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Tobey & Kirk

WILL SELL:
Any part of

65 Shares
ROYAL BAKING POWDER COMPANY

12% Common
® 184.

TOBEY & KIRK
25 Broad Street, New York

'Phones: 4294-5-13-7-8-9 Broad.

New York Real Estate
Security Company

42 Broadway
Assets $10.000.000.00
Capital $3,950,000.00
This Company offers at par and in¬

terest its 9% Gold Mortgage Bonds,
in denominations of $100.$500.
$1,000, secured by a GENERAL
TRUST MORTGAGE, in the inter¬
est of the Bondholders, which covers

the entire assets of the Company and
future investments in New York
Mortgages and Property. These
bonds are tax exempt in New York
State except as to inheritance. Write
for Booklet "A Safeguarded Invest¬
ment."

COMPARATIVE lAbLE
1905-1910

»KEW YORK CITY HANKS &
TRUST COMPANIES

Mailed on Application«
CLINTON GILBERT.

NO 2 « M I. sr.
«¦-¦.-«^«¦¦¦¦¦¦¦¦¦«¦«¦-'¦-'«*-

_DIVIDEND NOTICES.
OFFICE OF THF UXHM, & SMITH CAR

COMPANY.
Dajrtoe, . itokv !*¦ h 23i 1, i;«u

A DUidend of ta
«m tli» Preferteil BtO ^ of this 1

aM« Mar. h l.'.th. 1911.
Transfer Hook« 1 ] . i¡

«' rt reor.en on Mai» :. 1'

I'heik» oa .New Yvrk Will b« nuil,
.1. y KIEKAfl

_

Oll H t. «Il RI \l>l\». ( OMPANY.
11.' 'li

Th» Hoard rf 1
r.et earninj:» .. cent. ..11 III»
ï'ir»t Preferred Bi k «.f the i*ompany, lo
«.n Mar.h '". 1911, lo the al
Rt the -lo^e «.f is, 1 J" It'll
« t t«ks will t ' ha. s

f. e.J dividend ord<t.« with th«
\\ R r,\ «. t> ¦!;, s-. retary.

MEETINGS.
TO THK ST. »K Hi .1 PER8 OF
I \WKI.M I. HARM M A « <»

Natte« I« hereby 1
the stockholders "f Lawrence Barnurn a '..

«-.¦ill he heM al l .any. at

No. ":7 j Ins Btreet, B
la'tap. in the «Tv of Nea Tork, on Hi. nv

i'av of "torch, 1911, at ten o'clock In the
forenoon, for the purp« se of el» at »even

< r» ii rs for the eni two In
»-,' lor« of «lection t.. «erv« «1 tli«. next
«rttiiiuai dim Una1 ion of
«¦¦n h other baataesi ^ me be
f. t« f.Hi«3 met .; will remain ope«

1 '.-vn o noon oí said
«Jaj

Nolle» i» herel.v | n th.-l» a st

it ». ..f ihi
will ba held a<
i the »"it y of N ..'i Ihe
31th day of M thirty
m'flork \ M
alter the 1 ot In-

'.THIRD,
the deelarntlon of

.

vwrkvi: n «,RXi m Presld« ni
FREPERI<"K \ VVA1.T1 iry.

î? Ptni Bt. N. er Yol
1911

_
ELECTIONS.

~AMFK1C\N MWK VOTE t(IM|'\\«
7" 72 lv. -1 ..

I9T1
« . e Annual Rl< rtlon ..!

this day, the following 1
11 ..«¦. ea for the «

'I 11 ¦¦

I « IXNJI

\

I> i: W .hull.

At a «abas , of the 1,

1*1Ml««« U . followini
President Wai.¦ ¡,
Chairman ft B ard T. II
Vie« president ' «V< ihull

retarj Oeo H 11
Treasurer Chx« '. Imi
Aass narislaii and Asst .1

freadwell, jr
<",K>« H PAXEORTll S<

MONEY AND EXCHANGE.
MONK MARKET Mon«: ncallopened

Bt "\ per rent; hlKh"st. .:".. pot 1« til; low¬

est. 2 per r»ii»; closing, 2*4 ¦¦. «. nt

niint- rate, 21« par «¦..nt Tim« money « \

Wbited nn new feature« Rat«««, for sixty
<1HVK, 2'iZ% per .-«nt; tilnetv day«, S*»l<2Vt;
four month«». .".','.: :... five and s:x months,
f.]-/ñ?,*t, art'l over 1
Merrantlle» paper of 1
«aith a good «1- tumi Uni-s were i'vi1.
jer rent loi «Ixty and ninety ¿lay«' in

dorf-ed Mils recel four t««

mtk months»" «ingle nam .
. I : 1 nt

for others

FOREIGN EXCHANGE
exchange market after receding to
f»r demand sterling r<j*eo**ered again In the
»fiernoon Cabl» s were q
4 R6*-0, demnnd Sterling ;it 4.8645 11 «...

Fixtv-day bills nt 4« franc« hrl.l

i " nd UO plus 1-8 and Btion rel« hsmark«
;«:. phis i-*4. The market clo «A firm.
Rankers' pos*<*d rates follow:

si«-
Fterlins .4 *¦«

Oerrnan.r. relchsmarks.
T»elaluni. frur, -. 0.t\\!"¦ '-'"

"Pana frair. .
.". -¦'

Ftvitt»r':and. fr^« «. .'.:¦!. ..-.¦

I koi I s. .t .

DOMESTIC EXCHANGE. Boston, 10«
diaroui I. Chlea«*o, pai. S;«n Ft ai

Flpht ko, t' le^rHt.ti 9c Nea Orleans
mereja! R0c discount, bank tl prei
j/oulf. 15c ; Wd, So» pren
S.-ivannah. buying 3-lic discount,
l.ar
BANK CLEARINGS. New rorl

, hans-e î"'v'.' 13 «. bal« '

Baltimore, exchanae« $5,493.'>2'>, baiance.H
je'."..".'''.. Boston, exchange««. $2^
anees ¿1.T10.B8» l" lad«Ipl la « «

tt7.ltt.531. balance« $1.564,««6; CThl ex-

itn'. I IM. balan« I '21

ULVER MARKET la] bar all«
vn .r,2r»c: Mexican «liver dollar«, 4

Fil« er closed lu London .it '."..,.!. n advance
ni «MM

r.oLi" PREMIUM la MadrM * Ua-
}.' n. »

Mexican EXCHANGE Mexican ex¬
change "ti Nea York I« quoted ai 2.01*4

FOREIGN FINANCIAL.
1...11,:. 1. 1 n Consola kwed 1-16

higher Ana-
«ronda 9< lower, al C i . liai Pi Hi
< \-i],\ Idend, ..'- I« s .¦'. <;:;tivi

Trunk '. lowor, at
Mona] wa« «car»*»

. dls-
c»>um tat««- wer« w»sak i«.-.ia\
t ettlement was cot 'i..i on the

Htoek Exchange without troubl« Copper
sl at« s dc-cllned in «>*mpathy «.«. Ith the weak
ness tr. the American section. an«l home
rat .; were lowai on profit taking Rubber
ehates « lose.I «tl "tit

American rallwaj shares dominated the

situation, the ia\) being the heaviest fo
i,j>> The un«M.»' ted an

. . f the rate
,;ins. (] hea*. y inloadlm
A\'a!i Street Bcior« the Nea Vor« mar¬

ital opened nearly half ltv .! been
je,-r,\-er-...t. but latl XI ii . d .;> <il..

Continental --»r.'! Wall Btreel accounts
- fluctuation! ;'ri.i I hi

sias ris'tii«.i and below the
«-"all money In London,

<-.[.«-n market discount rate roi

3 i-is per »rani. i<"i-' Will Bei
hu disoounl rat«, I !".' «'tit Pans discount
rate tv* pot c«tnt; í'ari.- exchange on Lon¬
don

'

2"> 'r"' Imea; Berlin ex«

< hanK' nri London. 20 marl ;-

T.«r gold. 7T« ¦"'. ««i"i American eai

pflii Fob U '!'.'. rentei

ríos'»*«! L"-. rei:tinif«i higher, ;it !«S fri
centime.««'Tl.« «-eakne*« of American
at Landon cauwd beavines« on the Bourse
put toward th«' close the mark«! b-scame
eteadv

Berlin. I"eh 24 Prloe« WOtt

the Boerse tr-ria. American
'«.cllnf-o on the freight rati ol the

'wttäcstatt- Commerce Commu;«ion.

RAIE DECISION DRIVES STOCK PWCES10 LOIR LEVELS
NEW YORK STOCK EXCHANGE SALES-FRIDAY, FEBRUARY 24, 1911.

BU rajN'.-l ; Actual Sale». I Cloalng
.*-..i.l -lu:«'_[op ni Low Fini I'.i-I A«»k
1«Allte-Chatmers Co. pr "3F4 ::¡' âTvi 314 31 314

Amalgamated Copper. 624 634 62»«, 634 63-¿ 63*».
1.800 f. American Aar. rhemlral 52 K\ '!'-' :,-,:'- -"'-'v ¦-.¦'"'.

. American B« Buaar. 154 ¡"'. 154 «'d "''« «"'"'»
\ American Can .-. 94 '. ,

14 \m« tii an Can pr. « ..».-, -...¦«,
S.»« i \ m.'m ¡m Car & Foundry, ¦."'¦.» 54 524 544 544 544
:.".. I*» American Cotton OU. SO 80'- 594 604 ,;" ,;"'-

j»n Hide A l«ea. pr. ZI 244 2« 2«'..- M 244
400 '.. American I « Becuiitlea... 204 304 204 2014 204 ..'!

i..*- .", American 1.>tu«>tivr- . mi" 394 äs», 394
4 Anteil, ¡m I.,.'.mi.,tiv.« pr.. in!«.*, 1094 1094 l d« IOS 11"
IH .»meiican Smelting . 754 774 754 774 7«4 ¦¦">

I»! lean Smelting pr.105 '¡lO.*. 105 ¡106 1044 l".".'«
10 Am» ¡«-an Snuff . 290 29J 280 »SO BO

1.570 2*4. American Steel Foundry.. M 174 K IT1-.. 474 ii

-, Amer! an Sugar. 118*4 lis"«. IP»«*. 118*», 118*, 119
t,'J*v 4 Atn.-Mi an Tel .<. Tel. 111 14M i 144 1454 14a Hi.*,

:'" 1 American Tobacco r». M M 87 97 :«?»'.. !'T»,
id American Woolen .'-' K 13 12 H 12
\ AiiHi'i.Mii Woolen pr. 041,4; 944 '¦'*'* «'<°« .,,:i-» &*4

American Writ. Papei i>i 29 2i»*-_ 2$4 29 i>¡'-. -."._
TOO '.. Anaconda .1384 38«. Sx ::»«'¦¦ :.s> 39

AtchiHon . IO24 104« .102 I1044 iai KM',
100 AtchlKon pi .102 102 102 102 102 102'*,

»itlantlc Coaal Une. I194;i194 1194U194 120 1214
4.' id Raltlmore «V- Ohio. 102 '1034102 1034,103 I0.1S
ano ¦ Hai..id..s Minina. 24 24 -'« 24 2 24

"-, Bethl. hem St.. 1. :;i n«, 30 :,i"-, ::i ::p
:-- 4 Betl ehem Steel pr. C. «>¦'- ,;'- 82 81 82

14 Brooklyn Rapid Transit.. 7.:'., 774 7:'1»' 774 774 71%
Brooklyn Union fías. I» 139 128 189 I3S 1140
Canadian Pacific.211 ¡2134I211 2134.213412134

I.""- '« ntral leather. , , .«»' 3]
Central Leather pr...,. 104 'Id 104 104 '¦>::' :«¦¦*.*
Central A Bo. Am. Tel. 120 120 120 120 119 121

ik. i «dio. M»4; 834 v'.x4 s:>'. v° v*:-'«
Qreat Western.... 22 22 214 22 22 21

TOO P. Chicago Oreal Western pi 13 ¡i , 13 »P, 144 IS
ffo. MM. «v St Paul... 1224 '-' 1224 1234

-, MIL A St. P. pr.. 149 1141 149 1!'.' 147 149
1,201 1*4 Chicago A Northwesteni..il464 1464 146 ii«'.'-. n«'.' 1464

'. «v- S!. L. 8J a .'..: «'.:: 82 83
'olorado Fuel «.». Iron. 33 334 ¦-¦¦'. 34
olorado A Southern. 55 ,:..".'. 55 55*4 "..".! .'¦.'.

14 Consolidated «las. 129 I414H384 1404'14«1*«-1414
4 Corn l-ioiiuits ReAnlng..., 134 13*, I3V¡ 134; 13S II

¦ii Products Refining pr ','.- 7'« 79 79 77'., 794
A Hudson, ex dlv ¿\ 1674 '¦¦ '» ''-7

2.1001- 14 Denver A Rio Grand.. ::p ::.;>. 314
1.4O0 d Denvw A Rio Grande pr.. 694 704 694 «"'-""», 7"'- 734

100 3\ !¦. tn it 17. K. Ft, ex d 14 69 89 684 71
's Dlatilllng Securltl«.\ 35 :>¦

iluth, S. B. <fc At. II 13 12 11 II M
, Duluth, S. S. A.« At. pr. 24 244 21 244 254 2«

Erie . 29 '.'". 2*4 30 294 30
.. ISl pr. 4*« tn\ 4s IS-*, |S«4 -,n

14 Brie 2d pr. 31 374 36 3T*» 37' >

Ii»;.14 General Chemical Co. 130 130 130 130 1.» 130
General <M emical Co. pr... !".'¦. i-"'.:- IO64 1064 I0T. 107

1 General El»M*trlc <3o. 152 ¡154 152 154 153 155
P."»1». 4 Goldfleld «'on. ¦

, 64 64 6*4 >'", <':-

14 Great northern pr . 122 1254122 125 1125 125*4
(Ireal Northern Ore ctfs... 59 ¦¦ -1 »¦", 604 «i
llllnol» Central.135 .13.*. 1344:1344,13141134*«,

'.. liit-r.-M. tr..p..li!an . 18Ti 19 IS4 19 >7- 19
I Inter.-MetropoHtan pr. 51 53 53 ...' ::

l.im p. International Harvester... 11164117 11641117 11641117
IO0 4 International Han-ester prll234,l234,1234,12341214:124
150 - International Paper. 104 104 i"1.- 104 10
300 7 International Paper pr.! 174 .»'. 174 4s'. ir. 50

Mm 1
, !..¦!¦-_!. Valley.172 175 171 [744 |744 174"

International Paper. l"1 10' 104 l«"« 10
International Paper pr. 47", 1»' i7T.: 484 19
Inter. Steam Pump pr. *- * ». »: »»

Iowa Central. MW 1>»4 I84 I84 17' 184
Kansas i*ity Southern. 34 ;', 344 :;|'<
Kan»a» City »Southern pr.. 67 .¦. ,

¦. 7"
K PI S <v M pr. 75 7:. 76 75 74

0 is.IIP. 112 II14 112 ill"» IP-

BANK STOCKS ON STOCK EXCHANGE.
:- \.A.i iai Sale» 1..-I: i-

_op Hi I...W 1'itil lii.l A»J<
".'. ¦-.¦¦ -¦ .' .". 207

"sirva Neil-i Actual Sales,
' doslnj

sold, chgel Op III Low r'lfl Bld: As

2,""" 2 l...iisvlll.- & ^shvllle.....|143yi444¡Í43i4il44««..M4Uil41'
100 i Uackay Companies i"1: «4 »14 M4 J»4 «

»4 Marine pr . "''¦.< '« 1,;7«« ¦. ¡« ii.
? Minn ft 81 I-oul« »4 ->', »4 » f ,£**}

1.600 ZU M Bl P ftS S \I ''" l»l7i,14. 141 «j Ml'«- H''

1« ||'.. St P. A 8 S M pr...ll.V>41«*>4 15041504 15» 162

P« Mo.. K insas A Tex«s :;1 :<* ::' :>t £> "ÍJ
\ M... Kanxns a- Tcxai« pr.. 66«V, ttrtt <*4 ,;,;1» 'A'* '.':,
24 Missouri Paclfl, . .¦,;i« M ¦'.'. :'7'"-,"," - ,.;/

IW «.. Nashvilloft Chattai.ira., >«4 »«4;««4 .£*?<> M

:.«' .¦« Nati«.ml Biscuit .¦'-'¦'ï '--- «2«4 '~'* 'rr* '¦*..
T' p. Na'ional Lead. :":' .'"'' .',1" M« ::.'- V'
«.¦¦ >« National of Mexico 2d pr.. 374 :..- 374 2* !.. *

2.100 ¦. Nevad« Con Coppei 1*4 1*4 i*-« 1*4 1*4.12,
26.1W ;:>, New York Central. 109 M "!, lo; . i «4 10«4 m-

200 -, New V..ik. «"in A Bl L... ,;i .'.'« «¦ ,;,1i .»' rtl

1'-'-'.. N.V,'".,vSl.ji|.,,Ml"'... 17 17 >>T *. M *.

. P. N V . N H fttl ....USO I50VÍ I5u IM IM 150"
«, N. V. \. Il A II subs...|147«s, 148»-» 147V» 14«

il IH \»w Vork. Ont A West... 114 11% tv. 4P« 4P: 42

Norfolk A w. item .... IOS«, 105 103»., K. Iflfi 10 "

I, * 14 North American. ,;'' ,;,,T« ** ,;''"* ,;v* '"

19.550 .: Northern Pacific. 123 I244Ü224124 124 124«
T"Northern Ohio Tr. .«. Lt... B *.'. «.'. *.'. ? toy

BOOi- ¦. Pacifie Mail. 25 2..'4 25 25 21 g
Pacifie Tel. A Tel. 4'.", :«":« 494 .'«"14 SO *0>

i".-" -m Pennsylvania Railroad.»125 I»S;135 I2S4126 1-'":'»

700 '. People's Gaa ft Coke i""> KW 106 10* ,":' s '""

1"
* Philadelphia Co. 101 IM IM IM IM l«7

iv Pittsburg Coal pr. T":» 71 70 71 714 "14
750 :', Pressed Steel Car. 327, 33 32», 33 33 34

:«; pressed Steel Car t«r . M M 9* '.'* ''''.¦ ''*'¦¦

IS Pullman Palace < «r. 100 l«30 l«J0 I« 151 161

800 21, Railway Steel Spring. 18 35 ::»'«, 344 344 -3*4
lST.soo .. Ri idltiK .i.'.-'ï 1554 i.">-»¦. i."..".»... 157,4 i:."'¦**»

100 34 Reading 2d pr. M K M M M4 M

2.300 i Republic Iron ft Bteel 334 33*, 32*ei *»«*4 » :"'¦.

-."«¦ p. Republic Iron A Steel pr '«* W 97** !«7>4 98 r'0

14 Rock IsUnd. 29' «WS 294 304 3««% ?04
Rock land pr. ¦'..' 594 '.¦' 59 594 *.

l««> Rutland Railroad Co pr... I" 4" I" l" 40 12

GOO P, St Lout« A S. I\ 2«1 pr....! 41 4P4 4<>', 4P« 41 4P,
900 14 Bloss-Sheff. Bteel A- Iron.. 534 534 .'¦- 634 r'? r':^»

24,100 34 Southern Pacific. 1144 ll«S4j1144;1164 H64jll64
100 Bo. Porto Rico Bugar pr.. 112 111 113 111 IM 111

7.200 r, .«...nth.-in Railway. 'J'\ t¡% M «t74 27'» 274
2»í, Southern Railway pr . 63 644 M **'« M4 ft*4

ÜO0 i".. Texas Co. 135 185 134 135 135 IM
>*. p" Tennesse» Copper. 36»/$ 374 M',\ 174 37', 37«;
¦.. 14 Texas A Pacific.' 2*4 28«j, 28 214 2»'.. 23*4

\ Third Avenue Railroad.... 94 94 14 94 l :"t

700 P, Toledo, St. I.. M- W«bsI. 2-7» 25« "21"» 224 224 -:;::

700 '-, Toledo, St. I. A W.-st. pr. 524 624 ¦''-'« 524 51 524
100 '. Twin Cltv Rapid Transit..|1094109»^109»«il09i¿:l()94¡110

17.600 34 Cnlon Pacific .174'3 IT*. 17P, 17.".>.: 17'.\ 17".'2
.a Cnlon Pacific pi . 93 93>A 93 934 M ' w

600 is I'nit.'l Ry. Investment.' t».^ 4vl. 46^ l»4 's ! t'*

100 2 I'tii:« «I Ry. Investment pr 7't 73 73 7:i 7?, 75

700 '. v s Cast Iron P. A P.... 19 19 1*.'-. l*'o i«l, p\
120 S r B. Cast 11 "ii P. A- F. pr Gft'4 :.:«., 594 W* '* «V>

-, r. s Realty ft Imp. «1 17 «'.7 h7 ITU r|

am \\ V S. Rubber . 43 | 43s«, 43 43« - 134 13*4
2-' IH 11. 8. Rubber 1st pr.¡112 :il2 113 112 III4I1124
100 l4 I' S. Rubber 2dpr. 7»*4 764 76^ 764 »64 7*

24A.900 2;. 1 "iii..-i State« Steel.'77'... TV-, 7»P, 7Si4 7*'s 7««1«
¦. .", Cnlted Btate» St.el pr.lis lisi.^ ii7-\ II84 '.!«., P«'v

::.«. .., Utah Copper. 44'2 4". 4P.. 15 44T« t:>

17,7011 '. Virginla-(*ar. Chemical... S «*'« 66 «'.7«« »'..'. ¦¦

0 '¦'. V*lrglnla-t;ar. Chemical pr. 126411264126'aI136»*i 12541264
.i«i ::

* Virginia Iron, C. ftC. 0 I «S3 ßl (1 M H

|,0()0 '« Wabash .I 17 I7*. l«7« 17% 17', 174
3«4 Wabash pi. M 3*. I M SI ^7T. 38

2S0 1 Wells-Fargo Expresa. IM i»'«4 I'M IM IC 1724
4..-.I-I 4 \\. stern Maryland. 50 :»\ v.i\ v,»K mí i .vi,

', w -in Maryland pr. 754 754 754 754 75 rr«
Western Cnlon Telegraph 734 734 73 73->, 7:'.'4' :t

v. 14 Westlnghnuse Mfg. »>0 »".:« .;.« *g .¦'« 7"

.no 24 Wisconsin Central. »"-'t1-«, «'.2 ?,«''. ».2 614 634

1"..t;.l nie« for the «lav, ;.:i:i,217 shares, comparad wi»h B8.MI
si area for th« 1 orreepondlng »Jay in II toX

Total sale« January 1 t,. i-'.-hrnary 21, Inclusiva, |f,M4.SM
share«, compared with M,379.49J «bane« ro. the mom period
in vi"

FINANCIAL illS
Local Banks Gain More th;
$4,000,000 on Week's Cur¬

rency Movement.
Wall Btreel was not pr« pur..! for 1

.i against the railroa
bj the Intcratat« Commerce Cornmlaain
and as a const qui nee ii Bold Btoeka mo

from disappointment than fr..m B «r«

defined Idea thai the refusal <.r the con

mission to ii.«I«...'.- the pr..p..s. .1 high
freight schedules would upset the tran

portatlon buslnese in this country. Tl

railroads have heen making money ui

der »"sistitiK rate taiiiTs. and there
absolute!* do ^-..-<i argument In favor
the ih..-'-'. that they will be compelled
reduce dividends and st..p Improvemer
and rtrui I on a orh hi .aus..

i-.-, n 'ii'- Idi -1 thaï tin y are nol
iitii.1 t.. chargi more for the carrying

handlae. Va a matter of fací ti
.,-n ..f Hi. Interstate Commen

commission In favor of ihe ahlppers la
distinct tribute to Ihe wonderful cr..\u

and »prosperity of the American rallroai
in the last i.n . ara. The rate oi

troversy was decided upon a question
facts, and the action of the commlsali
will not, as some h"i headed rallrna
men state, drive our railroads into banl
ruptcy. Railroads have, to he aun

shown a tremendous Increaae In opera!
Inp; expensea In tin» last «iclit month;
inn in thai time th*» dividend payin
properties, and tliere are few roa.ls th.i
«I., p.i pay dividends, have earned al
rate In exceaa <>f dividend requirement!
Furthermore, th- outlook favors a larg
expansion in operating Income, and bel
tir r« suits in n« t retuma through seien
tin« management of t<v properties.

«;r..s< earnings mo n..«.v showing M

>:ains over the results recorded at till

period last year when revenues wer

unusually heavy, while th<» rcp«.rts .'

various r'.a.is f..r December exhlbti
rnarked tend«?ncy toward better nel r.

celpta. Wall sp.<t worked Itaelf into

condition of semi-panic when the .'.mrt

many "/«para ago decided agalnal th
Trunk Line Association; also in th
Trans-Missouri »ase and the North« ri

-, litlea combination, These decision«
however, imposed no burden upon th«
railroads or ti.< country's business, an-

their effect upon the fltianolal market)
uas .-f short duration. A aimilar reaul
doubtless win be noted in the preaen
eaee. The idea that th.- preaenl <!<¦

ialon win shut «.ff new railroad «on

Btrui tion and that «. natural develo|
ment oi the country will be checked ¡<

not well found, d. and nicreiv representi

the hasp,- conclualons by transportât mi

nun Who naturally are disappointed I»-

cevuee their argumenta favoring highet
rates have been turned down by a bod*
.f '. r.ri d «n. n. Who Bl*e unite <otn-

petenl t.. aay whether >.r not the rail
mille an »ntltled t<> «1« mand of the hip-
plna publie additional compensation for
their ser\ )... ;;.

Pli..-.«- for rimerican ttocka in London
«I.-, lined from 2 p. -1 point.».- befon th«
opening of the local exchange, muck «d

the aelllni m the Brltlah rnarkei repre-
I senting «.p. tan..us from tin- aide for
«-ff.rt upon initial transactions here.

Bear tradei wen active in ail |.;u^ «.f

tiie list, and Bfl a "i..-- mu« ii. f lit«.

< 111 v- declines commtsalon houses were
in a\ «. sell« ra fot cuatomei*s
eounti wen poorlj margined and who
could ii"' supplj additional mai ¡. and
fur the a. ."uní «.i Bpeculatora who,
though ha-.in-.* available fund:-, were too
badly fright« ned to protect their h..id-

i Inga. There was no in*. si men! aelllni and
n<> disposiiion ainong ti,- larger Int. n -is

to pari with their stocke. The latter v..-re

I tin chief buyers on ii:«' decline, ami
i did Ittle to «--n« out a-.-«- opera¬

tions for th 11-.' the) . Khlbited no Indi«
cation ..' n« rvousness and made no i*om«

mi m- it ¦. -i di. \ had "'.

of aiding up Ihe plana they have under
way for the lin.iii. in-.: ..! the require«
tenta nf thi rallroada thai need ¡nidi

fundí for i.- it' im nis ¡uni mi

i rovementa Thi rail« that took place
in the lal. 11 ."In -; «..« due .ilnV.-t "1

tjr..|\ t.. rovetina ol Bhorts, the ^..in.«

recorded at that time running iron. 1 to

;; pointa, am-iind maximum I--.- -*- earlier

In the day of fr«im 2 to 7 points, ''.rent

Northern and Reading, which «howed the
hravi« st declinei In the morning, en-

Joyed the Lest recoveries in the after¬
noon. At the tout point« accumulation
of stocka by good buyer« waa reported.
\ Ii iüÎ» AUth« nt "tt i.i.'it Padllc af

l.iifs st itfs that the decision .¦!" the fll«

rectora of that system t«> spend Sl'*.-

«ihi.i-iii in the n«M five years on double
tracking and Improvements will not be

affi ti.i by ih" outcome of the rate eon-

trov« n s. and It I quite Ilk» ly that at no

t« mote tin!« rcpresK ntattvi i of «.th« r

i.is w111 conclude hat all is not lo«t

and thai there ia an abundant*« "t capital
available for th« Ir ne» le. The railroad
men ask»«l for more than ected

t.. get, and the fad thai the Inl

Commerce Commission gave them noth¬

ing, naturally will make them more or

I« m p« cvlsli fur a m Hi t nu. to come.

Then waa ti" change In local monej

market rates yesterday, but sterling . \-

change was strong. :*i thi known

mo*, em» m of iiii.n« > in th« a > to i

banks gain« d more than si.«h'¡».«.«h». The

t;;iin from the Interior showed a falling
n n.mi the t. corda of .. nt a ks.
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GOVERNMENT BONDS.
The fttllowltig *a*«owa Ttutordny'a eloslng

f|ii..l;.tii.lis for p.»v.Ttimenl I.Qiids. ..ni|..it d

with Thuraday*a:
Tab '-..". I'l- '-'i
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.- ,.- IB2B I I'l IP' II'- IKI'j

s »,. .pt a. IB28 US 11.P. 118 11». »

Parian s 2 reí IB38 l«x»4 1004
.... Dupon, IBS8 100*1 1""':

The Chicago, Rock Island & Pacific Railway Co.
$10,000,000 or £2,000,000

St. Paul & Kansas City Short Line Railroad Company
First Mortgage 4^% Gold Bonds,

Due February 1, 1941.
Interest Payable February 1st and August 1st.

Bonds in denorr.inations of $1,000 and $500 U. S. Gold or of £200. and £100. Sterling.
Coupon Bonds with privilege cf registration.

Principal and Interest of Dollar Bonds Payable in New York and of Sterling Bonds in London.

Redeemable at 105 and interest, on any interest date, on sixty days' previous notice.

PRINCIPAL AND INTEREST UNCONDITIONALLY GUARANTEED by en«

dorsement on each Bond by THE CHICAGO, ROCK ISLAND & PACIFIC

RAILWAY COMPANY ithe old Company), which owns the

entire capital stock, other than directors' ¿hare*..

The Bonds are part of a total authorized issue limited to $30,000,000, of which

the remaining Bonds are only issuablc under restrictions a-* provided in the mortgage.

The Chicago, Rock Island & Pacific Railway Company reports that itî aver-

age annual surplus for the five fiscal years 1910, 1909, 1908, 1907 an! 1936,
after providing for all fixed charges, taxes, ren als, etc., amounts to $6,233,713.

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR DOLLAR BONDS

AT 93!/2% AND ACCRUED INTEREST TO DELIVERY, AT WHICH

PRICE THEY RETURN 4.90 PER CENT. ON THE INVESTMENT.

The subscription will he closed at three o'clock P. M. on Tuesday, February 2«.

1011, or earlier, the right being reserved to reject any application and t«> award a

smaller amount than applied for. The undersigned reserve the right t<> dose the sub-

scription at any time without notice.

Payment in full for Bonds is to be made in Xcw York fund« at our office up«>n

allotment. Temporary Certificates will be deliverer! exchangeable for definitive Bonds

as i* ton as ready.
£1,000,000 Bonds are reserved for London.
Subscriptions for Sterling Bonds will be received s'multaneously,

in London, by MESSRS. SPEYER BROTHERS and

Subscriptions for Dollar Bonds,
in Chicago, by FIRST TRUST & SAVINGS BANK.

Application will be made in due course to li««t the above Bonds on the Xcw

York and London Stock Exchanges.
.All legal matters are subject to the approval of our counsel.

Reference is made to a letter from Roberts Walker. Esq., Chairman Executive

Committee of The Chicago, Rock Island «!*: Pacific Railway Company, copies of which

may be obtained upon request.
New York, February 24,1911. SPEYER & CO.

OUTSIDE SECURITIES.
As vu generally exMeted, owing to th**

Interstate «'««mmen¦«. decision, the market
for outside securities develop»«! decided
«reakneM al the outset, in sympathy «.«.uti

>. break In the stock market, -« r:<i in some

Issues th« declines were severe, especially
m i!... higher price*! Industrials. Offering«
«rere rathei heavy, but after l"\\ levels
«rere reached ;< ^ imi i» rali« set in on cover¬

ing The declines m the Industrial shares
extended from ¦* polni to i :«.'.. *ii>int««. the
latter In American T»»bacco, Lntarconttnen«
mi Rubber opened down .'«,, ami subse¬
quently broke 1*4 further, rallying aboul
iiuir. united « ¡k;»i brok« .'¦« txtrtnts. stan.i- |
srd «ni «ras "it thro.« points in the Jn«l. In
ihc mining ü-i Chino declined P«. Miami
~.. Raj i n.N,.ii.i:it. .1 ..«,, ulroux «'«»is..II-
dated, Butte Coalition, Qreene-Cananea
snd British Columbia from l« t.. r,H. all «.f

«srhtch later i.vered substantially from
tin: Iriw nip'. :'li.- silver Issues ran «iff

fractionally. Bonds ware heavy, In sym«
pathj with tiic balance of the lif=t. West¬
ern Parittc »s were do« n V
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CONSOLIDATED EXCHANGE.
Sales on tin* Ponsolidated Hxchange to¬

talled 157,320 »hares, th»» largest for any iai
thus far tins «/ear; In tuet, the heaviest
since iJ-eceinber 8, id". >.n which day tii»

transac-tlons totalled 162,800 shares. Under
the shuck of the adverse rat«' decision by
the Interstate « omine»*ce Commission a

mass ..f selling orders came u!»..n the mar¬
ket, ih«' liquidation raiuiinx from a multi¬
tud.- f odd lots up t.. lines runnina Into
the hundreds of shares More than Mil

half ..f th.- day's business was done in the
tits» hour, th.- sail- up to n o'clock to¬
talling *¦-.!.. share» After that trading
rjul.t.'.!. I'tl...- tended to rally toward the
».lose, i.ut th.» movement toward recovery
was no» a paith'iilarly rapid one. Appar-
-ntlv operators «rere still endeavoring tol
sise up the full »Igniftcance «if Ih.- rate de-

r-iaion. On P..» opening collapse in values
a much better markel existed for s.-iier-t

than was presented on the New York BtOCk
(exchange. An unus tally arpe outatsndlng
floor short Interest had toetn dlscloeed at

the last half-weekly .-arry-over. It took
advantage ..f th.- birt ¡.k in the market to

»ecure the heavy profita which had accrued
,n«l it.- covering imparted relative flrmness
compared wltk thi other bottrd. I'etaited.
.,;'- tit ains follow:
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RAILROAD EQUIPMENT BONDS AND

CAR TRUSTS.
Maturing 1011 '27

(**un I BwartwoBt ft ai pamaa >. \ «.i
fine BtreaH i

Interrst
Kam»M »tint v. >., ;,|

I Allanlic roast Uns 4 t« e, lttll 17 t. t1-»
Huit H h« .-. Ptlt« 4 14 p ,-. mu. 'TI i'« 4S

.. |ia Ry 44 -'- r .¦. IB11 17 i . 14
.«lit R H ..f N .1 I p -'. ÜMI 17.4«-4 4'«
..'.-'...! 1911 17 4", tS

h-, .«. Mi « P; -. p .. inn IB :. 4«»»
«III- * Kei 111 4'j ."» P .. lttll 17 .". 4'*»

!.. It I .«. I' K« 14 «i i 1011 P> 4". 4P
l'tn lia-.. ,<; i> P- .'. p 1811 -'" r.'i 4T»
!¦¦ I Hud P. i- .'¦ IB33 14 4 s,

11. i 14 8 p P«n 17 .*.', « ,

Il.,. klni; Val 4 14 t- 1011 1-4 | 14
11.il S Mu»!.»' .'- p 1011 P.« tlf.
Kan CltS «t B a M I !. I'D! If' é1» 4*,
Kan Pitt Bo 14 p e, 1811 'l^ :. r.

\ »I It il 14', ,. P.Il Itl 4«, 41.
Ml.--in P. .'. p <. HUI !T .....34 «:«
M'i'ii- .« Ohio 4 « c 1811 irt I 4«»
N ». ont Uaaa :. p 1811 '33.4'. 41«
Norfolk .«; W » p e 1031 l'» 4\ 44
PennayWanla 14 » p r, uni 17 44 4'»
st La a B i' » 4p- r> ¡> e, inii n r. 4

.1.« Rilar A * T B p C I!»l! 17 à 4'«,
\ I 14-5 P C !!>!! 17 I 4».

S.aith. ni Itv 14 « 14 P -' 11»1I '31 .^,s 44
\ lisItiUn R] .'¦ n IBII Irt *>'. 4".
Waha»h It It 4P :. p o. li'ii '.'i B4 4Ts
Wh.-i .., i. !¦: 14 ¦'¦ P IB11 M »i I

IMPORTS 0F DRYG00DS.
import» and BiarketlngB of arygtafids last

week, with a»tnparlaona srera as follows:
i.i>.t «s,-..k Prêt ««.'.k i...-.' v. t

Total in.i "it- 13.210.171 84.24l.4W |4,380.75|
l'.tal u.ak.kelliig» 3.3-14,tad 4,1118,75-» 4,l61,M><*i

NOTICE TO HOLDER8 OF THOMAS rot-
LIERT .'.''- 1st MoncsK» Bonds In'Se

terms of sukinc Fund, seal»* proposals will
elved NUI. :t P M. TCE8DAT, FEB-

1'tAl'Y 28th. HUI. at th'- "ff., of TUB
PENNSYLVANIA COMPANY F"R IXSCR-
ANCES ON LIVES AND GRANTING ANMI-
TIES, Trustee, for the sals to It, at tbs :o»-st
price, NOT EXCEEDING 102», and a-«rued
Interest of a- man) of said bonds ss $17.;:«»|
.rill purchase Proposals should bo addr»sv«l
Id .' 8 \\ PACKARD President. Thomas
«"..;':. i. Sinking Fund, .".17 Chestnut sir««*.
Phllad« Ipbls, i'«

FEBRCARY I, 1811..THOMAfl "U.IERT
isr MORTOAGE BONDS..-Nettes is

hereby given >.f Hi- ini»n»|.m of 'h» corapinf
to eser Ise 1rs optl in to REDEEM ALL OIT-
STANDING BONDS ss provided In Arricie d «*'
M.. M ut..hk.-.. «aid bonds Uli.I, BE PAID AT
1024 AND INTEREST ON APRIL, 1ST. 1111.«
the offle« of th» Truste« 517 itnut «Mrs»».
Philadelphia nft<«i' which date all tnt-rm
«ni cea si THF. PENNSYLVANIA oMPASt
POH INSl'RANCES ON LIVES AND «".RAST«
[NO ANNC1TIE8. Trustee, s W PACK-
ARD. Pr-sid#-nt _.

AMllfKW .1. M.COKMAIk. \ii. tl'.neer.

By ADAIAN H. MÜLLER * SON
iNESDAY. MARCH
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PUBLIC UTILITY SECURITIES.
'Purnish.-I by William« M.'«"«r''''l * <*,rtttM'
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